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RULES AND REGULATIONS-1962
Authority.
Section 412(a) of the South Carolina Uniform Securities Act empowers
the Securities Commissioner to promulgate such rules as are necessary to
carry out the provisions of the Act.
Effective November 10th, 1961.
TAX COMMISSION
Income Tax
Promulgated under authority of Section 65-207, Code of Laws of S. C., 1952
(Filed in the office of the Secretary of State July 17, 1961)
Regulation No. 1
Pertaining to Depreciation, Obsolescence and Depletion
Under the provision of Section 65-259(8), which provides for a deduction
for depreciation, obsolescence and depletion, the terms "same depletion as
now allowed under Federal Internal Revenue Code, Section 611, Section
612 and Section 613 and applicable regulations" and "same depreciation as
now allowed under Federal Internal Revenue Code, Section 167, Sub-
Sections (a), (b), and (c) and applicable regulations" shall in all cases
be deemed and construed to mean and relate to methods of depreciation,
obsolescence and depletion and not the actual amount reported on the
Federal return or allowed by the Internal Revenue Service.
Regulation No. 2
Pertaining to Installment Sales
The provisions of Section 65-286 of the 1952 Code of Laws for South
Carolina, as amended, (Act No. 165; 1961 Acts) shall not be applicable or
available to any taxpayer who at the time of sale or other disposition of
any property subject to the provisions of said Section is a nonresident
of South Carolina if such taxpayer is an individual, partnership or fiduciary
or who is not qualified with the Secretary of State for the transacting, con-
ducting or doing business in South Carolina if such taxpayer is a corpora-
tion.
In no event will the provisions of the aforementioned Section be allowed
to any taxpayer unless such taxpayer made an election to report on the
installment basis in his original and timely filed return for the initial year
of any such sale.
Regulation No. 3
Pertaining to Fair Market Value of Property Acquired by Inheritance
As used in Section 65-271, of the 1952 Code of Laws for South Carolina,
as amended, the phrase "in the case of property acquired by inheritance
the fair market value at the date of death of the decedent" shall mean
that value which is reported to and accepted by the Inheritance Tax Divi-
sion of the South Carolina Tax Commission and upon which the Inherit-
ance Tax or Estate Tax due the State of South Carolina has been paid.


